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Argentine
Two-Year 7% Gold Notes

due Oct. 1,1923.

National funded
debt, both external
and internal as of
December 31, 1920,
reported equivalent
to about $63 per
capita.

Price and Interest to Yield
over 7.20%

Parker & Company
49 Wall Street New York

Specialists in

Ohio
Investment Securities

Stocks
Corporation and Municipal

Bonds
MEMBERS or

Krvc York Stock Exchange
Boeton Stock Exchange

Cleveland Stock Exchange
Chicago Stock Exchange
Detroit Stock Exchange

Sew York Cotton Exchange
Chicago Board of Trade

Otis & Co,
19 BROAD ST., N. Y.
Phone: Broad 2121

Cleveland Beaten Detreat Cincinnati
Celuaabua Telrdo Akran Yeunfstewn

Denver Ceierado Springe

Investment Bond
Prices

. have been advancing
steadily, conforming to
the easier money market.
We recommend the purchaseof underlying
railroad bonds and se-
curities of established

, lighting and power
properties.

Liti Jurnitkti upon

$aine, ©Hebber
Se Company

RHTAHi.fHifrn law
25 BROAD ST.. NEW YORK

tan I'hlUrtrlpliU t hli-cgoAlbany Hartford

Chase National Rights
Guaranty Trust Co.

McCLURE,JONES&REED
i/rmher.* Man York Htnrk I'rrhnror
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FINANCIAL NEWS
AMD COMMENT

General Decline in Stock MarketFollows Pressure on

Mex. Pete. Tssues.

The market setting yesterday favored
he efforts of speculators for the fall
of values, for business began tinder the
onus of unsettled sentiment, the productof Tuesday's extensive reaction in
~. tfi«in una nesuani rone 01

stocks. In consequence, bear pressure,
concentrated on Mexican Petroleum and
one or two allied Issues, and bringing
declines cf more than 5 points among
them, acted to undermine many Industrialand not a few railroad stocks and
declines were fairly general at the end
of the session. The price list gave way
easiest in the last hour. That the day's
movement was engineered mainly by
professional short sellers was indicated
In the fact that the market gave no reisponse whatsoever to the best news from
the steel Industry In two months: moreover,the supporting Influence of easy
call money.the rate going from u to <vs
per cent..was entirely overcome by the
flow of sales for the decline.
As the upturn of stocks In September

ran parallel to the rise of cotton nnd
the fairly Arm trend of wheat, it was no!
surprising that the course of commoditiesshould direct, to a degree, the
movement of stocks yesterday and on
the day before. December and May
wheat options receded more than 3 cents
a bushel to new low points for the seajson and the reaction of cotton was more
extensive than It was on Tuesday, The
reasons underlying the recent retreat of
commodities have been outlined as com!pletely In previous market discussions
as the present stage of the harvesting
warrants. It Is certain that future events
in those markets will have force in shap-
inn ,me movement or securities, but the
Street is beginning to take more accountof matters vested in industry
than was the case during the last fortnight.During the period when cotton
prices were advancing rapidly the factor
of secondary Importance In moulding
market sentiment was the showing made
by August railroad returns. They have
been digested, leaving the field open for
examination of progress In manufacturing.
The week's reports on the steel and

iron trades assuredly give reason for
encouragement. The record of pig iron
production in September lends more

weight to belief that the depths of de-

the August figures. The September
Iron output, reported by the Iron Ape,
was 31,300 tons larger than the 954,193
tons made in August, and the dally
production was 6 per cent, greater.
There was a net gain of twelve furnacesIn blast, and seven more were
scheduled to start up In the fore part
of October. The United States Steel
Corporation's operations have risen to
38 per cent of capacity, against 35 per
cent, last week and not much more than
28 per cent. In the first week of August,
while In one or two districts both corporationand Independent* plants are

more active than are the average ones.
These figures are by no means Impressive.As an earnest of gradual

business growth, however, they are well
worth while. The steel trade would
welcome an Increase of rail orders,
which are still slack, but may expand
os the carriers receive additional funds
In settlement of claims growing out of
Government operation during the war.

The complexion of the foreign exchangemarket has changed rapidly for
the better this week without any completeexplanation coming forward.
Sterling advanced yesterday 2*4 cents
to the pound, making the improvement
since Monday more than 4 cents.

Meat-ly ait Buropean rates were nrm
and the appearance of the weekly statementof the Relchsbank, showing another
expansion of more than 4,200,000,000
marks circulation, failed to disturb the
rate of German exchange. One or two
banks and trust companies have been
making large remittances to London. A
guess is that they represent in part the
transfer of funds obtained from the sale
of foreign owned American securities,
mainly bonds sold on the rising market
here.

FOREIGN EXCHANGE.
WEDNESDAY, OCTOBER 5. 1921.

GREAT BRITAIN.
Purity. Wedne*Tuei$48048 Sterling: day. day. Sept. 2*.

Demand »3.77% 99.7*% 9X71%
Cables * 3.77% .7.74% 3.71%
Hanker*. <10 ds. 3.7.7 3.70% .7.(17%
Banker*. 90 da. 3.71% 3.69% 3 83%

THE CONTINENT.
19.30 France, rent* a franc:

Demand 7.27% 7.13% 7.08%
cable* 7.28 7.14 v 7.00

19.30 Belgium, cent* a franc:
Demand 7.17% 7 04 7.01%
Cable 7.18 7 04% 7.02

19.30 Swltterland, cent* a franc:
Demand 17.8:1 17.47 17.28
snip* ji.s» i(."n

10.30 Italy. rents a llrn:
Demand 4.04 0.87% 4.00%
Cablea 4.04*4 3.00 4.00

23.00 Germany, cent* n mark:
Demand 01 .00*4 .70
Cables 01 .00% .7014

20.00 Sweden, centa a krone:
Demand 22.43 25.35 22 20
Cable* 22.50 22.40 22.25

20.00 Norway, rant* a krone:
Demand 12.00 11.70 12 51
Cables 12 05 11.75 12.55

20.00 Denmark, cent* a krone;
Demand 10.05 10.35 17.03
Cables 10.70 10.40 17.00

10.30 Greece, rents a drachma:
Demand 4.00 4.75 4.05
Cables 4.03 4.00 5 60

10.30 Spain. rents a peseta:
Demand 13.05 13 00 13 05
Cants* 13.ofl 13 07 13 00

40 20 Holland, cents a florin:
Demand 38.32 32.11 32 03
Cable* 32.84 32.12 82.03

51.40 Itnssla. rent* a ruble:
100 rob!** 00 .10 .11
BOO mbles 07 00 .00

20.20 Austria, cents a crown i
Ttemand 0fl»4 00 .00%
Cable* 00% .00 .00%

23 00 Poland. cents a mark:
Demand 01*4 .0174 .0155
Cable 0174 .0155

20.30 Hunsary, eenta a crown
Demand 14% .15 .15
Cablea 14% 15 .10

20.30 .Itisn-Flavla. cents a cfown
Demand 43% .14 .45
Cables 44 .44*4 .45%10 30 Finland, cents s mark:
Demand 1.53 1.5.7 1.4d
Cables 1.50 1.50 1.50

2O.'-0 Crechn-siovalrta, « nta a crown
Ib-mand 1.00 1 00 in?
Cablra 1.10 1.10 1 01

10.50 P.iimnpin. rents a Iru:
Demand *0 .00 *1
Cables 00 .00 .05

2 Alt KAMT.
100.32 ftbnwthal, rents a tael:

Demand SO.OO 01.00 01.50
Cable 00.50 01 50 02 00

40

THE N1

NEW Y<

Day s sales
r.-1921 J Closing..i *>lv.|High.| Low. [ Bid. Ask. In$.| SsJss.
60% 264)48% 49 .. 800 Adami
394 17 214 22 .. 1700 Ajax

Ts % 4 .. 2200 Alaaki
654 34 454 46 4 600 Allied
93% "3 89 894 7 200 Allied
39% 28% 33% 34 4 800 Allla
654 2 64 35 354 .. 500 Am A
64 47 61 52 4 100 Am 111
51 26% 26% 27 .. 100 Am B
32% 234 27% 27% 400 Am C
88 76% 81% 84 7 100 Am C

133 115% 128 |129 12) 200 Am C
2» 8 5 8% .. 300 Am C
67 35% 43 45 .. 460 Am ©
8% 4% 5 6% .. 200 Am D

135 113 124 127 8 700 Am E
13% 8 10% 11 .. 200 Am H
57% 404 49 60 .. 800 Am H
61 42 584 60 5 100 Am 1
66 57 65 66 6 100 Am It
53% 21% 32 82%I .. 2600 Am Ii
11% 741 8% 841 1 100 Am L
K'iU. 1 7 Li **\£ Oilx inn v t

934 784 89 894 6 1200 Am L
10 34 44 4\ .. 2100 Am S
14 4% 54 64 .. 100 Am S
444 294 38 384 .. 1500 Am S
83 63 4 76 764 7 300 Am S
314| 18 24% 25 1. 8 200 Am S
96 53% 634 54 .. 14500 Am S
1074! 74 734 74 7 1600 Am Si
88 37% 40 40% 8 8000 Am N
91 704 66 78 7 100 Am S
1084, 95% .. .. 9 1100 Am 1
1294,1114 12341125 121 100 Am T

6 4' 5% 6 ..! 100]Am V
13%; 8% 12 13% 7 100 A W 1

59 48 374 60 .. 100 AWW
824)57 744 "44 7 3100 Am
104 64 94 10% .. 100 Am Z
33 22 30 14 .. 100 Am Z
434 314 404 404 .. 4000 Anaec
84! 1 14 14 .. 200 Asset!
354 24 32 324 4 500 Asso
61 45 56 564 7 100 As Dr
874)76% 86% 86% 6 200 Atch.
89% j 77 84 814 7 100 Atlanl
» 14 1% 2% 600 Atlanl
2341 10 16 17% 624 800 Atlanl
76 18 264 2 64 2800 At, Gi
444,154 204 214 .. 100 At, G
944 62 4 86 854 7 15500 Baldw
4241 30% 38 394 .. 230C Bait
35 144 214 25 .. 500 Bams
IO74I934 98% 984 8 10 Beth
65 414 634 53% 5 7700 Beth
54I 3 34 1 .. 100 Booth
14% 6% 74 8 .. 200 Bkr. I
10 34 44 5 .. 250 B R 1
72% 51 674 684 700 Bkn 1
112 814 105 106 10 1200 Burns
28 144 244 26 .. 100 Buttel
154 104 13% 144 .. 30C Butte
19% 74 114 11% 600'Caddo
67% 52% 65% 65% 6 500 Cal Pi
49% 26 37% 384 600 Cal F
74 34 44 14 600 Callah

i>3 «i% 48% 61% 2 100 Calurr
119% 101 113 113% 10 1000 Can I
43% 22% 27% 28 .. 600 Con I
»6 67% 64% 65% .. 100 Con I
32% 23 28% 29% .. 400 Cerro
86 39% 41% 42 6 1200 Chand
63% « 66% 56 .. 200 Ches
6% % 1% 2% .. 100 Chi Ei
»% G% 7% 7% .. 300 Chi G
20% 14 16% 17 .. 100 Chi G
31 22 26% 25%! .. 700 Chi, X
46% 32 40% 40% .. 1600 C. M i
71 60% 69% 70 5 900 Chi &

110 95 102% 110 7 400 Chi &
34%; 22% 32% 33% .. 15200 Chi. R
68% 56% 67% 68% 6 100 C.RI&
80 68% 79 80 7 400 C.RI&
12f%! 9 11%| 12 ..I 900 Chile
27%| 19%| 25%| 25% .. 1300 Chlno
62%| 36% 38 40 .. 100 Clu, I
37%| 19 35 35% .. 700 Coca
37% 19 35 35% 7 100 Coca C
39% 27% 86% 37% .. 900 Col &
63 52 60% 60% 6 400 Col G
12% 2% 4% 4% .. 6900 Col Gi
62% 9% 14 16 .. 1000 Col G
42% 28% 37 38 4 800 Comp91%! 77% 90% 90% 7 3300 Cons
21%| 12%! 16%I 16% .. 700 Cons
12 % %[ 1 .. 500 Cons
66 I 34% 45% 46 7 600 Contlr
6 % %' % .. 700 Contlr

79 59 76% 76% 6 2500 Corn
447i 22% 26% 27% 2% 3000 Cosdei
107% 49 62% 62% 4 3500 Cruc !
91 77 82% 85 7 300 Cruc i
33% 11% 11 11% .. 1500 Cub J
95 70 j .. 70 7| 100 Cub .4
26 5%! 6% 6% .. 1800 Cuba*
67%; 1S%| 14% 15% .. 1800 Cub C
44 23 38 40 ..| 100|Davi«
104% 90 jl01%j 102 9' 100 Del *
249 93 ,105%'l06% 101 400lDol. L
4% 2%| 3 3% ..I 400 Dul, S
25% 16 18 18% . .1 100 Elk H
9% 4 3% 4 .. 100 Emer
69% 52 64%| 63 E llOOlEnd J
15% 11%' 13%l 13% .. . 700'Erle
32% 16%! 19%! 19% ..I 200lErie 1
82% 44%: 53%1 56% gl 6800!Fam
29%: 21 23 23% 4! 1001 Fed M
90 75 81 '87 101 lOOlFlsher

100 95 98 99% 7 lOOlFiaher
19%! 8%! 11 11% .. SOOlFisk 1
5% %l %! % 200lGa«, 1
78%. 39%: 52 52% .. 19700|G«n A
117% 77 86%[ 89 5 200 G Asj
62%I 54 60 60% 6 300 Gen <
138% |109% il25 126 xl2l 700 Gen E
16% 9% 97. 10 1 6300 Gen J
70% 60 61% 63 6! 200 Gen \
82 69 72 75% 7l 100 G M d
83 62% 74 77 7 300 Goodri
16%: 9% 12% 12% .. 100 Gray i
79% 60 74% 74% 7 1700 Great
32% 25% 28 28% 4 300 Great
48% 25 37% 38 .. 100 Gulf a
61% 50%' 58 59 4 100 Hask i
86 40%j 57 68 .. 800 Hou«t<
98 85% 95% 96 7| 600 111 Oei
7% 2 3 3%U60o 1100 Indiah

37%f 29% 33%! 36 ,.| 800|Tnsplrt574| 1%J 1%I 2 ..! GOOlInterb
16 5% 6% 5% .. 200'Inter
13% 6 7% 8% .. 200!lnt As100% 67% 76%: 77 5 4300|lnt H»
63V. .?« 4K itt el «/»/»!«_»

. w owiini
42 27 29 31 .. IDOjint Mi
17 11%; 13% 14 .. 300 Int Ni
85 75 75 80 6 200 Int Ni
73% 38%. 47% 48 .. 1500 Int Pa
75 67 88 70 6 100 Int P
26 | 6%| 11%| 11% 6800 Invln

"8.00 Hongkong, cent* a dollarDemand57.00 57.0*1 (K1.25
Cables 57.75 57.50 55.5082.44 Vtombav, cents a rupee:Demand 27.75 27.25 27.50Cables 28.00 27.50 28.0049.84 Yokohama, cent* n yen;Demand 47.37% 47.50 47.50Cable# 47.62% 47.75 47.75

SOl'TH AMERICA.
82.44 Rio ds Janeiro, rem# a mllrels:Demand 1.7.00 12.75 13.00Cables 13.12tt 12.87% 18.12%42.45 Ruenos Aires, cent. a peso;Demand 32.75 32.02% 32.50Cable 32.87% 32.75 32.02%103.42 Tlruauay, cents a dollar:Demand 07.23 07 02% 87.78Cables 87.50 67.37 08 00

CANADA.
New Tork funds In Montreal. $09.58 premiumper 81,000; Montreal funds In NewYork, 800.39 discount per 81,000. (

FINANCIAL NOTES. *

C E Denlson A Co., 07 Milk street, Iloslon,have Issued for distribution a list of municipalsecurities yielding 5.40 lo G per cent.
The directors of the United Eastern MiningCompany declared yesterday a distributionof 15 cenl# a share, payable on October 2glo Its stockholders of record at the close ofbusiness on October 8, I
I^e, lllgginson A Co. ars prepared lo egrhangeat their Roston, New York or Chicagooffices their outstanding Interim certificatesfor the permanent 5 per cent, gold notes of |the flrtngeport Hydraulic Company, datedJune 1, 1021, due on June I. 1925. and having!coupons due on December 1, 1921, and eubec.quently attached.

Kenneth P. lludd of the firm of William 1Iselln A Co has hen appointed a director 1
In the National Park llank of New York.

| Robert M. Ogden, formerly of I/oe.-^DIsonA Co., t« In the bond department of Watson
A White, 149 Broadway.
Th»- American Drain and feed Corporationha* declared a dividend of I'* per rent, on He

preferred stock, payable Oc'ober I to Ite| stockholders of record on R'-ptember 15. ft It
lb"- second dividend paid by the corporation;| during its four AipnUigf operation. ,

SW YORK HERALD,
3RK STOCK EX

WEDNESDAY.

1921. 1920. 1919.
533,475 825,429 1.473,717

lOpen- High-1 Low- Clo»- ] Not
1 lug. ( e«t. I wit. I Ing. ICh'ngtf

s Exp...) 48 j~~49 48 49 1
Rub 22741 23 21% 21% 1%
a. Juneau| 74! 74' 74 74
C & D... 4574 45741 45% 45% . %
CAD pf. 89% 89%i 89% 89%. %
Chalmers 33% 33% 33% 33% . %
g Chem. 35% 35% 35 35 . %
ink Note 51 61 61 51
eet Sup.. 27 27 27 27 4- %
an 27% 27% 27% 27% -f- %
an pi.... 81% 81% 81% 81% + %
ar & F.. 128% 128%ll28% 128%!. %
hide 8% 8% 8 8.1
ot Oil pf. 44 44 42% 43% 74
irnir Svn.t 64i! 5% 674 574. 74
Ixpreas....: 125 127 125 127 + 1
!ldoAL.|10% 10% 10% 10%. %
A L pf.. 50% 50% 50 50 .1
ce | 60 60 60 60
:e pf 65 63 65 65 1
it Corp.. 32% 33 82 32 . %
FFEng 8% 8% 8% 8%+ %
Jnseed... 22% 22% 22% 22% . %
,oco 89% 89% 89 89 %
at Raz.. 4% 4% 4% 4% %
& Com. 6% 5% 5% 5% + %
ARef... 38% 38% 37% 37%. %
A R pf.. 78 78 77% 77% . %
t Foun.. 25 25 24% 24%. %
ugar 54% 54% 53% 53% 1
near pf.. 73% 74% 73% 73%. %
urn Tob.. 38% 40% 38% 40% + 1%
Tob pf.. 70% 70% 70% 70% . 4%

' & T... 108 108 107% 107% ..

obacco... 125 125 125 125 %
V Wks E 5% 5% 5% 5% ..

(VAElpf 13% 13% 13% 13% ..

r El pp pf 58 58 58 58 .1
Woolen... 75 75 74% 74%. %
Inc. LAS. 10 10 10 10 . %
LAS pf. 30 30 30- 30 .1

>nda 40% 41 40% 40% . %
3 Real... 1% 1% 1% 1% ..

Dry Q... 32% 32% 32% 32%. %
y G 2d pf 56 56 66 66 + 1%
TASF. 86% 86% 86% 86% ..

lie C L.. 84% 84% 84% 84% . 3%
tic Fruit. 2% 2% 2 2
11c Pet... 17 17 16% 16%. %
jlfAWI 27 27 26% 26%. %
A W I pf 20% 20% 20% 20% . 1
'In Loco.. 86% 86% 85% 86 . 9
A Ohio.. 38% 38% 38 38 '

dall B... 20% 22 20% 22 + 1%
S 8 pc pf 98% 98% 98% 98% ..

Steel B.. 55 65% 53% 53% . 1%
*isn... 3-Tfc 3% 3% 3% . %

Up Tran 7% 7% 7% 7% + %
?ctfs.... 4% 4% 4% 4% ..

LTn Gaa..1 67 68% 66% 67% + 1
Eros.... 105 106 104% 106 + %

rick .... 25% 25% 25% 25% + %
& Sup.. 14 14 13% 13%. %
C O&R. 11%1 11%] 11% 11%. %
nek 65% 65% 65% 65% %
'etrol.... 38% 88% 37% 87% 1
lanZ&L 4% 4% 4% 4% ..

let & A.. 50% 50% 50% 50% -f 2%
1c 113% 113% 113% 113% . %
.leather.. 27% 28% 27% 27%. %
*eath pf. 64 64 64 64 . 1
de Pasco 29% 29% 28 29 + %
Her Mot. 42 43 41% 41% . %
& Ohio.. 66 66 55% 55% . %
H Tr ctfa 2% 2% 2% 2% %
t West... 7% 7% 7% 7% ..

t Wes pf 16% 16% 16% 16%I. %
I & St P. 25% 25% 25% 25% . %
fc St P pf 39% 40% 39% 40%+ %
Northw. 69% 70% 69% 70
North pf 103 103 102% 102%. %
I & Pac 34 34% 32%[32% 1%

P6 p c pf 68% 68% 68% 68%+ %
P7 p c pf 80 80 80 80 + %
Copper. 11% 12 11% 12 + %
Copper.. 25% 25% 25% 25% . %

*ea & Co 39% 39% 39% 39% . %
Cola.... 35% 35% 35% 35%. %
:ol pf 15f 34% 34% 34% 34% ..

South... 87% 37% 86% 36% . %
& Elec.. 61 61 60% 60% ..

rapho.... 4% 4% 4% 4% . %
rapho pf 17 17 15 15 3%
Tab Rec 36 38 36 37 + 2%
Oas 89% 91 89% 90% + %
Textile... 16% 16% 16% 16% . %
Distrib... 1 1 11
i Can..., 45% 46 45% 45%+ %
i Candy. % % % %
Prod Ref 76% 76% 76 76 . %
i & Co.. 27% 27% 26% 26% . %
3toel Co. 62% 63 62% 62% %
it Co pf. 83 83 83 83 + %
tm Sug. 12 12 11 11 . %
iin Su pf 70 70 70 70
-ane Sug 6% 6% 6% 6% . %
Su* pf. 15% 15% 14% 14%. %

>n Chem 88%| 38% 38% 38% 1%
Hudson. 101% 101% 101%il01% %
& West 107% 107% 106% 106% . 1%
5 & Atl. 3 3 3 8 . %

[orn C/.. 18% 18% 18% 18% ..

Brant.. 4 4 4 4
rohn 64% 64% 64% 64% . %

13% 13% 13% 13% + %
stpf.... 19% 19% 19% 19%+ %
Play-L.. 55% 56% 54 55% + V
6 8m pf 23% 23% 23% 23% + %
Body .. 85 85 85 86 +1
Body O. 98 98 98 98
lubber.. 11% 11% 11 11 %
v a w. % % % % + %
sphalt... 53% 53% 51% 52 . 1%
halt pf. 88% 88% 88% 88% %
Mgar 59% 60 59% 60 +1
Ilectric.. 125% 125% 125 125 . 1
lotors... 10% 10 9% 9% . %
rot deb.. 63 63 63 63 . 2%
b 7 pc pf 72% 72% 72% 72%j. %
Ich pf... 76 76 75 75 . %
fc Davis.. 12% 12% 12% 12%|. y
Nor pf. 74% 74% 74% 74% %
Nor ore. 28% 28% 28 28 . »

tates 8.. 39 39 39 39 . %
ft Bark.. 58% 58%! 58% 58% . %
jn Oil.. 57 58 56 56 .2
nt 96% 95% 95% 95% + %
oma ... 3 3 3 3 ..

i C 35% 35% 86% 35%| ..

oro C.. 1% 1% 1% 1% + %
C pf 6 6 5% 0%! ..

rrl Corp. 8 8 8 8 ..

irv Co.. 78% 78% 76% 77 1.2%
?r M pf. 4G% 46% 45% 45% . %
>tor Tr.. 29% 29% 29% 29% . %
ckel 14 14 14 14 + %
ckel pf.. 76 76 76 76 4
Per 48«i 48% 47%l47%. 1
pf stpd. 69 69 69 69
OH 11% 12 llHl 11% ..

MONEY KASXET.
WEDNESDAY. OCTODER S.

Renewala B |Laet 4H
High B [Year's high «»

Dow 4HIYf*r'i low 3!4
TIME LOANS.

Ml ted collateral, RO to 00 day* B%
Mixed collateral. 4 to 6 montha r.M,
Induatrlala, 00 to 00 daya BVa
Induatrlala, 4 to 6 montha B'i

COMMERCIAL PAPEE.
Reat namea, 4 to 0 montha Bll«B
Other namea. 4 to 6 montha GfctfA
DISCOUNT HATES, RESERVE BANK.
Commercial paper, *13 daya. 6; AO to 00

daya, B; Liberty Honda and Victory notea.
13 daya, G; 1A to 90 daya, Si bankers'
acrrptancas, IB to 00 daya, B.

Fixed September 21. Pravtoua rata. 5V4.
fixed July 21,

OPEN MARKET RATHN.
Prime eligible acceptancea on call, 4HM4;

redlarount at Reaerve banke, AO to 00 daya,
t '* JI"« non-member and private banavrx,
eligible, GO to 90 daya, non-ellglble,
w lo HO daya.

CLEARING HOUSE STATEMENT.

Clearing House ejtrhangea, f390,600,000;
Dalaneea, 0A7.HOO.OOO; Federal Reaerva credit
Balances, #32.000.000.

SII.VKR MARKET.

Official bar allver In New York, domeatlc,
KMAc. an ounce, unchanged: foreign, 70*to.,
iff >4c.; London. 42<4<l.. off 4fcd.; Mexican
lollara, 34Hc.. unchanged.
Tl.a range of allver prices tlila year:

Highest. Lowest.
London 43Hd. Sept. 27 30%<\. Mar. 9
New York.... 71*c. Sept. 27 G3c. Mar. 3

CUSTOM HOUSE RECEIPTS.
Receipts for dutlea at the Ctiatom

Houae yesterday were 1768,042.62, of
which #201,797.86 wag for merchandise
withdrawn from Bonded warehouse* and

1661,244.77 for recent Imporlationa,

THURSDAY, OCTOBER

CHANGE QUOT/
OCTOBER 6, 1921.

Year to date
"r .1921. , r-Clonin*;-, |Dtv.
1 Ilgh.I I,ow. Bid. A»K. iIn>. Balm.

4*1 2 2* 2*i .. 6900)181 O
11* 4 « 10* 11 .. 800 Jewe
42*| 8* 41*1 42*| .. 100! Jewe
25*1 14* 23* 24 ..I 200)JoneJ
28*1 18* 26% 25*| .. 1200IKan
52 45* 51 51*i 4 800|Kan54*132* 41*1 41%|B12 3100lKelly
62 [35 57 67*1 .. 200!Kelsc
22*1 16 21 21* .. lOOOjKenr
17* 8* 10* 10* .. 1000 Key

170 130 160 165 6 500lKres
58* 32 41 41* .. 400,Bark
29* 17* 27* 28 2 2200|Lee
59* 47* 57*i 57* 3* 4900 Lehl
21* 10 13*1 13* .. 800 Loev
12* 7% 9*: 10 1
164* 136 145*1147 12 200 Lortl
118 97 107*1109 7 200. Lout
-- on on fi lOOlMacl
89% 21% 21% 23 .. ?001 Mini'
58% 35% 39% 40% 7 100 Man
45% 27 32% 34% .. 200 Mk 5

93% 65% 84% 86 8 1100 May!
167% 84% 94% 95 12 67900 Mex
24 15% 21% 22% 21 800 Mian
15% 10 12% 13 fl.60 10500 Mid
33% 22 24% 25 2600lMldv
14% 7% 7% 7% .. 2400 M&
5% 2% 2% 2% .. 700 Mo.
23% 16 19% 20 .. 900 Mo ]
43% 33% 41% 41% .. 8300 Mo 1
25 14% 18 18% .. 100 Monl
30 13% 14% 14% .. 200 Nat
65 26 39 40 6 200 Nat
13% 9 11% 12 700 Nevs
77% 46 53% 54% 6 400 N Or
89 47% 62 62% 5 100 N! Y
74% 64% 78% 73% 6 13900 N Y
39 20% 26% 27% 2% 500 N Y
23% 13% 14 14% .. 900 N Y.
23% 16 22% 22% 2 300 N Y,
104% 88% 95% 96 7 200 Norf
41 32% 40% 40% 3 1400 Nort
36% 31% 35% 35% 3 1100 Nor
88% 61% 76% 77 7 3700 Nort
12% 8% 12% 12% 100 Nuni
4 1% 2% 3% .. 3400 Okla

148 87 91 94 8 700|Otis
16 9 8% 9 300 Otis
54% 26% 28% 29 2 100 Owe)
60 46% 57 58 6 300 Pac
41% 27% 37% 37% 1% 5600 Pac
62% 38 48 52 .. 200 Pac
79% 38% 41% 42% 6 21600 Pan
71% 34% 38% 39 6 5400 Pan
15% 9% 11 12 2001 Par
41% 32% 36% 36% 2 4500 Pcnr
17 6% 9% 10 .. 2900 Penr
57% 33% 51% 52 .. 2200 Pcop
23% 15% 19% 19%J .. 500 Pero
31% 16 25% 26 .. 1500 Phlll
42% 9% 10 10% .. 6600 Plerc
88 21 21% 22 .. 3400 Plerc
11% 6% 6% 6% .. 1100 Pier<
78 30% 40 45 8 300 Pier(
64% 51 58% 60 5 300 Pitts
32 24% 26 26% .. 500 Pitts
76 70 75 77 6| 100 Pitts
16% 12% 13 13 1) 200 Pond
96 48 57% 58% .. 200 Pres
21% 20% 20% 21 .. 200 Prod
111% 89% 92% 92% 8 600 Pulli
51U. 25 27 27Ki 500 Punt
36% 21% 26% 26% 2 1100 Pure
15 11 13% 13%! .. 600 Ray
89% 60% 71% 71% 4 6700 Reac
55 36% 43% 44% 2 500 Reac
57% 38% 40 44 2 100 Reac
23% 8 10 10% .. 300 Rep
73% 41% 51% 52 .. 1600 Rep
69% 42% 45% 46 5.20 4200 Roy®
13 10% 11% 12% 1 400 St J(
25% 19% 23 23% .. 2000 St L
38% 27% 36 36% .. 600 St L,
30% 19% 23 24 .. 800 St L
41 28 32 34 .. 100 St L
12% 8% 8% 9 ..{ 200 Seab
98% 59% 68 68% .. 2700 Sear

104 90 93 99 7! 200 Sear
20% 12% 19% 20 .. 1300 Sene
49 32 32% 32% 74cj 800 Sh 1
28% 16% 20% 20% .. 8300 Sine]
56 32% 37 38 .. 100 Slosi

101 67% 78% 79 6 8400 Sout
24% 17% 20% 20% .. 500jSout
60 42 46% 47% ..! 500]Sout
167% 124% 141% 143 6 600l8tan
110 105% 107 107% 7 lOOOISt O
37 21 24% 25 2| lOOIStew
46 25% 30 31 ..I 100|Stroi
93% 43% 72 72% 7! 17600|Stud
10% 3%i 3% 4 .. 200 Subr
13% 3% 5% 5% ..| 2000lSupe
25% 4%j 6% 7 ..| 1001Tem
10% 6% 7% 8% .. 700ITenr
45 29 36% 36% 3| lOlOOITexa
36% 15%! 22% 22% 1| 4700lTex
27% 16% 22% 23 ..( 400|Texa
72 45 63% 63% 6! 700|Tob
91 76%I 85 86 7i lOOtTob
13 6 8%I 9 ..I 3200jTrar
44% 28 31 33 2| 200|Tran
160% 121 %| ..1140 lOj 100|Und<
75 67 64 66 Si 200|Unlo
25% 15% 16%' 17%!-..' 2500lUnlo
123% 111 1121 1122 10 1500iIJnio
106 46 58% 59 8 400llTnlt
47 86% 39 40 3% 300|Un I

207 95% 108% 110 8 500|T7nlt.
62% 46% 51 51%l 6 3300'I*n 1
19 11H! 14 14% . .1 600|U a
2714 8141 12*41 12% .. 2550IU S
74% 43%! 43% 44 4! 1700IU S
79% 40%! 48 48% .. 4800 US

103%l 74 89% 90 8! 200IU 8
86% 70%! 78% 79% 5| 15300 IT S

112 105 1110% 111 71 400 IT S
59% 41%! 51% 52 2 3100 Utah
12% 8% 9% 10Vi! .. 390 Utah
41 25% 30% 31 % .. 1100 Vani
42% 20% 29% 30 .. 400 Va-C
102% 57% 75 75%I .. 300 Va-<
95 59 75 78 6! 100 Va 1
9 -7 7% 7% ..I 400 Wab
24% 18 20% 21%' .. 500 Wab
11% 8% 9% 9% .. 500 Wes
70% 58 G2 64% 6' 100 We*
94 76 83 84 7 500 Wew
49% 38% 44%; 44% 4' 1400'WfflB
11% 7% 8% 8% .. lOOlWhp
17% 7 9%j 9% .. lOOOlWhi
10% 5% 5% 6 ..1 1600| Will;
42 23 26 ! 27 ..! lOOiWill
47 31 33 35 .. 200)Wlls
55% 30% 39% 40% 4| 100 *Wo
9%! 6% 7% 8 |25c| 200| Writ

Ex ».lv. tEx rights. Jin scrip. :
NOTE.Odd lot transactions are n

lasa ma/1n n f nrlro onf nf (ha racri

SECURITIES AT AUCTION.

50 Baltimore and Ohio. $38.
500 V. 8. Light pf.. $1.25.
00 Whlta Knob Copper pt.. $18 lot.
83 Paterson and Hudaon Rlv«r, $48.
187 Holt-Welles Co.. Inc., pf., $10 lot.
705 Stanley Court Ilealty, $50.
$07,500 Seaboard Finance 2 year 7% redeemableconvertible notes, due September. 1833;
temporary rtfs, 50.

306% Seaboard Finance, $50 lot.
75 Seaboard Finance, $50 lot.
1,017 N. T. 8anltary Utilization, 4c.
223 Colonial Land lmprolkment, $13 lot.
2.000 Oklahoma Cuba Oil, 4,000 Oklahoma
Cuba Oil optional certificates, $10 lot.

228 Acme Orehnrd, $100 lot.
10 Mountain Lake pf., 10 Mountain Lake,
$45 lot.

$10,000 Coney Island and Brooklyn first
consolidated 4% bonds. 30%.

200 llaytlan American pf., $22 lot.
48 Itaetlan American pf., $16 lot.
.10 Cnlon Hotel pf., $25.
$33,000 Seaboard Finance 2 year 1% redeemableconv. notes. 71.
153 Seaboard Finance, $45 lot.
133% Seaboard Finance, $100 lot.

U. S. CERTIFICATES AND NOTES.
Closlnff prices bid In yesterday's open

market for United Stntes certificates of
Indobtcdnesa and notes were an follows
I'll# Tues. Appro*.
1821. PC. Bid. Ask. Hid. Yield.
Dec... (I 100'i 100% 100% 4.03

1822.
Feb 5% 100 7-32 100 11 32 100 7-32 4.53
Mar... 5 100 3-32 100 7-32 100 3 32 4.40
Mar.. 5% 100* 100* loo* 4.32
Mar... Mi 100* 100* loo* 4.46
June.. 3% 100% 100% 100% 4.76
Aug... 5% 100* 100* 100* 4 83
Sept... r>% 100* 100* 100* 4.01

11124.
June.. f% 101* 101* 100* 3.23
Sept... 5% 10<V, 100H 100* 5.25
Acceptable In payment of Ftatral taxre

op tUe dates of maturity.

6, 1921.

iTIONS.

1021. 1920. 1919.
.127.292.484 167.783.7214 231,032.987

|Open* KlKh-1 liow- Cloa-1 Net
| Int. | eat. I eat. Ing. |Ch'na»

U4Tr..,| 2%l 2'41 2%l 2 Vfc!
~

I Tea 10%! 10% 10% 10%. %
I Tea pf. .| 42 42 42 42
i Bros T. | 23%! 23%| 23% 23%!+ %
City Soul 25% 26%I 25% 25%|+ %
C Sou pf| 50%| 51% 60% 51%I. %
Sp Tire.| 41 %i 42 [ 41% 41%|. %

>y Wh....| 57%, 57%| 57% 57%| ..

tecott .... 21 %| 21% 21 21 %
. « t- i iar/i iaizi 1a3ll maz.1 xa
I & IVUW.I IV 71 IV 71 * ' '

«?e S S... 1169% 169% 163 165 -i 4%
Steel... 41% 41% 41% 41%. %

Rub & T.i 36% 28 26% 28 + 1%
Kh Val 58 68% 57% 67% ..

rs, Inc.... 13% 13% 13% 13%. %
Inc 9% 9% 9% 9% + %

lard P.... 146% 146% 146% 146% 2
s A Nash. 108 108 108 108 . 2
tay Cos.. 70 70 70 70 ..

ati flugrar. 2! 22 21% 21% %
Elev Kuar 39% 39% 39% 39% 1%
3 Ry pr pf 34% 34% 83% 33% . %
sDeptS.. 84 85 84 85 %
pot 100 100 94% 95 . 5%

ni Copper. 22% 22% 21% 21% . %
Sta Oil... 13% 13% 12% 13 . %
ale St&O 25% 25% 24% 24% %
St L new. 9 9 7% 7% . 1%
K & T pf. 3 3 2% 2% . %
Pacific ... 20 20 19% 19%. %
I'aciflc pf. 41% 42% 41% 41% . %
I W & Co. 18 18 18 18 . %
Acme.... 14% 14% 14% 14%. %
En & St.. 39 39% 39 39% + 1
tda Con C. 12 12 11% 11%. %
1, T & Mex 53% 54 53% 54 + %
Air Brake 62% 62% 62% 62% + %
Central.. 73 73% 72% 78%+ %
Dock.... 28 28 27 27 . 1%
NH&H 14% 14% 14 14%
Ont & W. 22% 22% 22% 22% %
& West.. 96 96 96% 95%. %
h Am Co. 40% 40% 40 40% + %
Am Co pf. 35% 35% 33% 35% %
h Pao.... 77 77% 76% 76%.-%
nally 12% 12% 12% 12% ..

P & Ref. 2% 2% 2% 2% . %
t»i. nn Hill DO UU -1- *> IX
Crfiev w 6 731

Steel.... 9% 9% 9 9 . %
in Bot.. 28% 28% 28% 28%
Gas & El. 68 68 68 68 . %
Oil 37% 37% 37% 37% %
Tel & T.. 60 50% 50 50% + 1%
Am- P&T. 46% 46% 41% 41% 5%
A P&T Bl 43 43 38% 38% . 6%
& King... 11% 11% 11% U% . %
i R R 36% 37 36% 36% + \
i Sea St.. 10 10 9% 9% . %
le's Gas.. 52 52% 51% 51% . %
Marq.... 20% 20% 19%.19%. %

ips Pet... 25% 26 25% 26 + %
:e Arrow.'10% 10% 9% 10 . %
;o Ar pf.. 23 23 21 22 . %
;e Oil 7 7 6% 6% . %
;e Oil pf.. 46 47 45 45
C of Pa.. 59 59 58% 58% 2
&WVa.. 26% 26% 25% 25%. %
4WVpf 75% 75% 75% 75%+ %

i Cr Coal. 14 14 14 14 %
s Steel Co 58% 58% 58 58 . %
& Ref... 20% 20% 20% 20%. %

nan 93 93% 92% 92% . %
a A1 Sug. 27 27% 27 27% + %
Oil 26% 26% 26% 26% . %
Con Cop.. 13% 13% 13% 13% . %
ling 72 72% 71% 71%. %
ling 1st pf 45 45 44% 44% . 1%
ling 2d pf. 44 44 44 44 . 1
MotTr... 10% 10% 10% 10%!. %
Iron & S. 52% 52% 51% 51% . 1%
ilDutNY 46 46% 45% 45%+ %
is Lead... 12 12 11% 11%. %
& San F. 23% 23% 23% 23% %
&SFpf. 36% 37 36% 36%+ %
Southw.. 23% 23% 23% 23% %
South pf 33 33 33 33 + %
A bine pf 9 9 9 9

s Roebuck 69% 70% 68 68 . 1%
sRoepf.. 95 95 95 95 + %
ca Cop... 19% 19% 19% 19%. %
Vans & Tr 32 32% 32 32% + %
lair Cons. 20% 20% 20% 20% . %
s Sh S & I 37% 37% 37% 37% . %
h Pac 79% 79% 78% 78% . %
h Rail.... 20% 20% 20% 20% ..

h Rail pf. 47 47 46% 46% . 1%
d Oil N J 143% 144 141% 141% 1
41 N J pf. 107% 107% 107 107% . %
W Spe.. 25 25 25 25

mbergr Car 29% 29% 29% 29% %
cbaker .. 72% 72% 71% 72%. %
nar Boat..| 3%l 4 3%) 4 |+ %
rlor Oil... 6% 5% 5% 5% + %
C & F A. 7 7 7 7. %

l Cop Sl C 8 8 7% 7% . %
is Co .... 37% 37% 36% 37 . %
P C & Oil. 22% 23% 21% 22% ..

is 4 Pac.. 23 23 22% 22%. %
Products. 64 64 63% 63% . %
Prod pf.. 85% 85% 85% 85% . 1%
iscon Oil. 8% 8% 8% 8% . %
is & W St.J 31 % 31% ZIW 31% . 1%
>r Type...'125 125 125 125 + 3%.
n B & Pap 65% 65% 64% 64% 2%
n Oil 18 18% 17 17 1%
n Pac 122 122% 121% 121% 1%
Drug Co." 59% 59% 59 59 %

3 Co 1st pf 40% 40% 40 40 %
ed Fruit.. 109% 109% 108% 109 . %
Retail St.. 51% 52% 51 51 . %
CIP4F 14% 14% 14% 14% . 1
Food P. ..112% 12% 12 12%. %
Ind Al... 44 44% 43% 44
Rubber... 48% 48% 48 48 . I
Rub 1st pf 36 90 89% 85%'. %
Steel 79% 79% 78% 78% . %
Steel pF. 411 111 110% 110% ..

1 Copper.. 52% 52% 51% 52 + %
> Sec 10% 10% 10% 10% + %
adlum 31U 31U 30 V. 307i . U.

",ar Chem. 30 80 29% 29% . %
:ar Ch pf. 75% 75% 75 75 . %
ron, CAC. 77 77 77 77 +2
ash 7% 7% 7% 7% + %
ash pf A. 21% 21% 20% 20%. %
t Mary... 9% 9% 9% 9% ..

t Pac pf. . 68 63 63 63 + %
t Un Tel.. 84 85 84 84%+ V
tins RAM. 45 43 44% 44% . %
el #11!.. 8% 8% 8% 8% + %
te Oil 10 10% 9% 9% ..

ysOver... 6 6 5% 5%. %
ys Over pf 26 26 26 26
on A Co.. 34 31 34 34 .1
rth Pump 39% 39% 39% 39% + %rht Aero.. 7% 7% 7% 7% ..

t Part atock. e In stock, f Part extra.
iot recorded in separate line unlesrf sales
ular lot range.

Mexican Oil Slocks Weak.
The Mexican oil stocks, led by Mexican

Petroleum and the two Pan-American
Issues, were the weak features of a
generally soft market. For a time MexicanPetroleum gave evidences of resistance,while Pan-American stocks were
exceedingly weak. The pressure against
Pan-Americans, however, let up after a
«-hll. .n.l 1,An V. r>..~

It was reported from tho floor of the
{exchange that Mexican Petroleum wan
held Arm for considerable time while
the unloading process was effected In
Pan-American. After the Pan-American
shares had been sold to the satisfaction
of whosoever was doing the selling, Mex.
was permitted to slide down the scalu.
Thnt action Is almost Identical with the
performances of those two stocks a few
days ago, when Mex. remained very firm
In the face of extreme weakness In Tar.Amerlcan.At that time It was said that
a block of 20.000 shares of Pan-Americanhad been unloaded.

Unroatrs Dividend done.
Opinion In Wall Street was considerablydivided yesterday on what action

the American Sumatra Tobacco Com-
pany's directors would take on Its dlvl-
dend. Several traders felt that fat least
a $4 rate'would bo maintain .d, and con-
quently they made their commitments jaccordingly. It was buying from those !
sources which nullified the more or less ]heavy selling done by those equally contldentthat the dividend would bo
passed, and as a result the stock gave
very evidence of strength, closing a

fraction higher than It did on Tuesday. ;
Tho meeting of the directors was a very i
long session and Indicated to many that <
the decision to pass the dividend was t
rcaohii} only aXUr a long and probabl;- *

bitter debate, I
<

TOPICS OF WAIL STREET. g
American Eiprtai Gains.

Selling at 127 In yesterday's market,
American Bxpress was up a point from
the preceding day and eleven points
above last week's low. Since its dividend
was increased last fall to $8 and Its
American Railway Kxprcss stock began
to yield 6 per cent. Income a further
Increase in its dividend has been looked
for In some quarters of the Street. Earningsof the American Railway Express
Company indicate that its present dividendrate will be maintained when
its directors meet next Thursduy. TherebyAmerican Express will receive $184,088by the quarterly payment of $1.50
a share on Its holdings, equivalent to
more than $1 a share on its own stock
In the quarter, which would bring the
total of dividends received from the
American Railway Express Company,
and as yet undistributed, up to ft total
of $797,628, or $4.48 a share on AmericanExpress stock. The letter's directors
are expected to act on Its dividend in
December.

Money Continues Easy.
Call money loaned yesterday In the

New York Stopk Exchange from 5 per
cent, down to 4 % per cent-, but the
maximum In the outside market was
4 % per cent., with a great deal of money
loaned at 4 per cent. The further re- ^taxation of money brought about con- E
slderable stimulation of the acceptance .

market, which was very active. Rates
lor acceptances continued unchanged.
Time money quotations were nominal.

Deflation That Was Avoided.
It took the Import of nearly $700,000,000in gold in addition to the deflation

actually accomplished to restore the reserveratio of the twelve reserve banks
combined to 92.7 per cent, for gold reserveagainst circulation after setting
aside 35 per cent against d&oslt Ilablll- t
ties. Statisticians figured yesterday that w

with no Increase,in gold reserves It would
have requires deflation to the extent of
$7,000,000,000 for the system to bring
about so high a ratio as 92 per cent.
Such a sum Is two and a half times the
actual contraction accomplished while
the yellow metal poured in.

Minneapolis and St. i<ont«.
Estimated gross operating revenues of

the Minneapolis and St. Louis Railroad
for the fourth week of September were
$324,143, a decrease of $142,608 comparedwith those of the corresponding1920 week. Thus the road's gross receiptsof last month were $1,393,096, In
contrast with $1,764,241 In September,1920. Its gross revenues of the first
nine months of 1921 were $11,714,698, a
decrease of $516,491 compared with
those of the corresponding 1920 period.

New England Carrier*.
With the expiration to-day of ninetydays allowed by the Interstate Commerce ~

Commission to the New England railroadsand the trunk lines to negotiate a
new division of rates on through traffic
to relieve the situation of the former
group the roads will have no alternativebut to report "no progress" to the
commission. In line with the suggestion
contained In Commissioner Eastman's
minority report, the New England roads
submitted to the trunk line committee a
proposal which would lncrense the share
of the New England carriers on all
traffic Interchanged except coal 15 percent. That revision, calculated to yieldthe roads of the New England groupabout $15,000,000 annually, has not
been acted on by the trunk lines. The
sentiment that the trunk lines will not
give up a greater portion of tho rev-
enues on InterchnnirnH ..-m

.

|and unless ordered to do so by the commissionIs crowing In well Informed
quarters.

Railroad Net Earning*.
The majority of the country's steam

carriers had better net earnings In Augustand July than they did In Juno
because of Increased gross receipts and
the effect of the 12 per cent, wage reduction.Notable exceptions, however,
were the New York Central and the
Pennsylvania, which have respmed to
some degree maintenance of way and
equipment postponed for several months.
August net earnings of larger roads
compare with those of July and June
as follows:
Net after taxesAugust. July. June.B. A O $2,747.33.1 $2,328,234 $732.12.1Burlington ... 4.37:..WW 3.24ft.721 2,3ft3,0">0 Lfit. Northern.. 1.3ft8,387 1,013.273 1.143.023 .

I.oula. A Nash. 1.217.874 034.022 341.370 ~~

New Haven... OOP.748 014,923 220.002 .

Pennsylvania.. 3,104.043 3,000.24 4 0.28ft.773Mo Pacific.... 2.880.800 1.123.373 323.000N. Y. Central.. 4.914,114 4,700.040 5,110,40ft
Deficit.
From the foregoing It will be seen

that some systems reported better net
figures foi July than they did for
August, owing mostly to shrinkage of
traffic.

Sugar Stockholder* Increase.
The number of holders of American

Sugar Refining stock has Increased from
22.3X1 at the end of last year to 26,538
on August 11. The average holding is
thirty-four shares a stockholder, about
fifty per cent, of whom are women. The
August 11 figure represents the highest
IP many years, If not the highest in the
eotporatlon's history. In December,
1919, the total was 20,665; in December.
1018. It was 20,877; In December, 1917.
19,758 ; in December, 1916, 18,949, and
in December, 1916, 19,565.

Copper Export Sales Better.
Sales of copper for export by the

Copper Export Association have aggregatedmore since January 1 than they
did in 1920. On Tuesday the association
edd more than 3,000,000 pounds of the
red metal. bringing Its total sales of this
year to 180,600,000, In contrast to rfbout
180.000.000 in the preceding correspondingtime Estimates of this year's
rales of copper for export by the associationare 300,000,000 pounds. In 1919
tlicy were but 240,000,000 pounds.

No More C. N, It. Trades.
The governors of the New York Stock P"

Exchange suspended yesterday all deal- I
Ings In Continental Candy shares, ef- 1
feet Ive on Saturday noon. The reason

"

for that proceeding, It was explained,
was the action of the recently appointed
receivers of the company, who abolished
the company's registrar and trnnsfer of-
flees here for purposes of economy. One
of the strict rules of the Kxcharvqe pro-
vldes that a transfer office and registrar (
In New York must be provided for nil i

listed storks. Continental Candy Is one 1
of the so-called Ryan storks, Allan A.
Ryan having been at one time the domi.
rating figure In the concern. Slmllar^Wctlonwas taken several montffs ago with
Bethlehem Motors.

Minneapolis and St. I.onls. _

The shares of the Minneapolis and St.
Louis Railroad Company were unusually SS
active yesterday on the big board and ss

during most of the day weakness In Its
quotations was apparent. After open-

Ingnt 9, the stock came out In slsable
lots and approximately *.000 shares of
It changed hands during the session and N
Its price slipped down to a low and last
mark of 7V6, off 1VI points from Tues- n

lay's close. It had tocen rumored, for *1
several days that a large blork of that
stock was overhanging the market and
lhat yesterday's selling represented the .
liquidation of at least some of that .

slock. r=

Pierce Arrow at Nrw Low. I
Pierce Arrow Issues were weak again

tresterday. although there was no news
so far as was generally known to nc-
munt for their decline. Its prefrrr< d
stock msde a new low st 21. off nesrk
; points from Tuesday's flr.nl qur'atlon
while Its common stock sold under 10.

t

Profitable
Trades in Bonds
Investors unable to keepae
touch with security marketsbecause of pressure of
business and personal affairs
often miss desirable opportunitiesto exchange their

I i i T
securities on a Dasis wnicu

may mean a satisfactory
profit.
We offer a specializes tut,

vice along these lines.

I A. B. Leach& Co.,Inc.
Investment Securities

62 Cedar Street, New Yor";
Chicago Boston Clrvrlsnd Hartford
Philadelphia Mlunoaj)o!U I'itt'SS?"

*

iOODYEAR ,

Tire & Rubber

I Prior
Preference 8%

Syndicate
Receipts

Bought.Sold.Quoted

TOBEY& KII\K
Members New York Stock Exchange
New York Chicago

5/1 Pninfst
W M. WVV VCJ

in your favor
Due to conditions in the oil
industry since the first of
the year, it is now possible
to purchase the preferred
stock of one of the country'slargest combined publicutility and oil-producing
corporations at more than

30 POINTS BELOW
the average price for the
last 10 years.
The steadily improving oil
situation cannot fail to be
reflected in quotations on
stocks of all goodpetroleum-producingcompanies.

Write for Letter P-3

Henry L Doherty
$ Company
Bond Department

60 Wall St., New York

Converting
Short Term
Securities

We have been advising clients
to exchange their short term
bonds for longer term issues.
We feel that those who continueto hold their short term
bonds until maturity will not
be able to re-invest on nearly
as an attractive basis as at
present. Should you desire,
you may send us a list of your
various securities for our sug'gestions.

Request Letter HST

Wr. T^iKSlovftfln
W f ^ ww

Investments
115 BROADWAY, NEWYORK
NIMBUS NEWYOW STOCKEXCBANQS

1921 Edition

Manual of
Sugar Companies

\ handbook giving statistics on earnngpower and financial position, toretherwith description of property
ind management. Free upon request
'or pamphlet 7.

FARR & CO. .

Mnmt«r* N"W > ork Stock Kxahawp
133 Front St. Cor. Plne>

Telephone John 012 4

irby Lumber, Com. & Pfd.
Drd & Taylor (all classes)
ational Fuel & Gas
[.K.Rice,Jr.&Co.
ones 4000 to 4010 John. 30 Wall St., N. Y.

Bends for Investment!
Harris, Forbes & Ce *

Pint Street. Corner William N

_j|.


